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1994 | 1995|1996 | 1997 | 1998 | 1999 [ 2000 | 2001 | 2002 | 2003 | 2004 [ 2005 [2006 [2007 | 2008 [2009 [ 2010 |2011 | ©VALUELINEPUB., INC| 13-15
9.78 996 | 1048 | 1069 | 1131| 1021| 10.79 | 1128 | 1234 | 1385 | 1582 | 17.03 | 19.25 | 21.98 | 24.67 | 26.35| 28.95| 31.80 |Sales persh 42.80
1.26 132 141 1.35 1.50 1.64 1.72 1.87 2.12 2.40 3.03 3.76 4.14 4.85 5.50 5.50 6.55 7.30 |“Cash Flow” per sh 9.05
.89 .89 91 83 .86 114 1.23 1.38 1.68 194 2.45 3.03 329 384 444 479 5.50 6.20 |Earnings per shA 7.80
.29 31 33 .35 37 .39 41 42 43 45 AT .50 54 .58 62 .68 .70 .74 |Div'ds Decl'd per sh Ba .86
33 .35 37 29 43 26 19 .26 40 .70 71 93 .68 51 51 .50 .60 .75 |Cap'l Spending per sh .95
423 4.94 5.28 5.05 551 5.65 6.03 753 853 | 10.10 | 12.99 | 1477 | 1646 | 1844 | 19.89 | 19.30 | 20.40 | 22.85 |Book Value persh© 39.25
104.10 | 114.20 | 113.97 | 11357 | 103.00 | 101.56 | 101.82 | 104.77 | 103.21 | 10351 | 104.67 | 104.01 | 103.16 | 100.19 | 99.39 | 96.20 | 95.00 | 9250 [Common Shs OutstgD | 90.00
145 16.3 176 19.0 222 222 184 18.9 16.4 176 219 22.0 22.3 217 205 16.3 | Bold figyres are |Avg Ann’l P/E Ratio 18.0
95| 109| 110 110 115| 127| 120 97 90| 100| 116| 117| 120| 115| 123 | 107| \VauelLine |Relative P/E Ratio 1.20
23% | 21% | 21% | 22% | 19% | 15% | 18% | 16% | 16% | 13% | 9% | 7% | 7% | 7% % | 9% | UM |Avg Annl Divd Yield 6%
CAPITAL STRUCTURE as of 9/30/09 1098.8 | 1181.3 | 1273.8 | 1433.1 | 1656.1 | 1771.3 | 1985.5 | 2202.0 | 2452.1 | 2534.9 | 2750 | 2940 |Sales ($mill) 3850
Total Debt $149.8 mill. Duein 5 Yrs None 2.2% | 22.6% | 23.1% | 23.2% | 25.2% | 28.4% | 27.7% | 28.9% | 30.0% | 30.0% | 30.4% | 29.0% |Operating Margin 29.0%
LT Debt $149.8 mill. LT Interest $1g0-/1 ”;'g o | #96[ 32| 43| 47| 57| 68| 749 800| 09| 95| 90| 50 Depreciation (Smill 115
(6%0fCaY | 1055 | 1432 | 1769 | 2040 | 2627 | 3274 | 3508 | 4064 | 4554 | 4601 | 530 | 580 |Net Profit (Smill) 700
Leases, Uncapitalized Annual Rentals $21.2 mill. 30.2% | 30.1% | 28.1% | 27.5% | 26.5% | 26.0% | 27.5% | 29.6% | 28.9% | 28.9% | 27.0% | 27.0% |Income Tax Rate 27.0%
11.4% | 12.1% | 13.9% | 14.2% | 15.9% | 185% | 17.7% | 18.5% | 18.6% | 18.2% | 19.6% | 18.8% |Net Profit Margin 19.0%
Pension Assets-12/08 $181.0 mill. Oblig. $284.1 | 3021 | 4129 | 441.1 | 4532 | 663.7 | 6235 | 8380 | 960.3 [ 10811 | 890 | 890 | 1060 |Working Cap'l ($mill) 1390
mill 2043 | 1564 | 1522 | 1515 | 1514 8| 150.6 | 149.8 | 1498 150 150 150 |Long-Term Debt ($mill) 150
Pid Stock None 613.9 | 788.7 | 8804 | 10457 | 13601 | 15361 | 1698.0 | 1848.0 | 1977.2 | 1860 | 1940 | 2115 |Shr. Equity ($mill) 3530
16.5% | 15.9% | 17.7% | 17.6% | 17.8% | 21.7% | 19.5% | 20.6% | 21.7% | 23.0% | 25.0% | 24.5% |Return on Total Cap'l 19.0%
Common Stock 96,536,202 shares 20.4% | 18.2% | 20.1% | 19.5% | 19.3% | 21.3% | 20.7% | 22.0% | 23.0% | 24.5% | 26.5% | 26.0% |Return on Shr. Equity 20.0%
MARKET CAP: $8.0 billion (Large Cap) 13.6% | 12.7% | 15.0% | 15.0% | 15.7% | 17.9% | 17.4% | 18.7% | 19.9% | 21.0% | 23.0% | 24.0% |Retained to Com Eq 17.5%
CUR$|?W||ELI\ET POSITION 2007 2008 9/30/09 | 33% | 30% | 25% | 23% | 19% | 16% | 16% | 15% | 14% | 14% | 13% | 12% |All Div'ds to Net Prof 11%
Cash Assets 570.6 5921 632.1 | BUSINESS: C.R. Bard, Inc. has four core segments: Vascular pdts. & orthopedic & laparoscopic irrigation pdts. “Other” (4%):
Receivables 3620 3941 4158 | (26% of '08 sales): angioplasty & angiography catheters, stents, deemphasized pdts. Intl, 32.2% of total, R&D, 8.1%. '08 depr. rate:
Ion%eenrtory (LIFO) Zg?‘; 227)33 35%411 vasc. grafts & blood oxygenators. Urology (29%): Foley catheters, 15.8%. Has 11,000 emplys. Off. and dir. own 3.1% of stk.; Capital
Current Assets 1242:0 1354:2 1454:4 urine collection sys. & incontinence aids. Oncology (26%): specialty ~ World Investors, 10.5%; FMR Corp., 9.4% (3/09 Proxy). Chrmn. &
Accts Payable 50.2 535 56.1 | access catheters & ports, gastroenterological pdts. & bladder & CEO: Timothy M. Ring. Inc.: NJ. Addr.: 730 Central Ave, Murray
Debt Dué 8 - _. | prostate cancer tests. Surgical Specialties (15%): hernia repair  Hill, NJ 07974. Tel.: 908-277-8000. Web: www.crbard.com.
8$Eerm Liab. 207 236 DL CR. Bard ought to start the year on a over the long haul. Furthermore, Bard has
—{ strong foot. We anticipate that the com- been working to improve its portfolio. Last
AfN;\‘UA'- RAEES 1535‘ 5P¢St Esgqlg%os pany’s ongoing growth efforts will continue year, the company closed five deals on new
o change (persh) 108, AN Gass | to bolster resuits in the coming quarters assets, enabling it to build its vascular and
“Cash Flow” 13.0% 175%  9.5% (more below). Indeed, we look for profits to oncology segments. And we imagine that it
Emmgg 1‘55-8‘;? 12-8‘;? 12-8‘;? advance between 5% and 10% for the may accumulate other acquisitions in the
BoakValue 130% 160% 115% | March period, and for the bottom line to coming months as part of its long-term
- grow at a 15% clip for the year. Too, share growth strategy.
cal- QUARTERLY SALES (§ mill) Full | puybacks will probably boost per-share These shares possess solid long-term
endar |Mar3l Jun.30 Sep.30 Dec3l] Year | comparisons going forward. Even though appeal. We look for the company’s prod-
2007 | 5282 5457 5448 58331220201 Bard posted a healthy 8% share-net ad- ucts to continue to capture additional mar-
%ggg gggg 2%471(15 g%gg g%‘g 5‘5‘325 vance for full-year 2009, the company did ket share and to gain steam over the next
2010 | 650 680 700 720 |2750° struggle somewhat at the close of the year. 3 to 5 years. As the baby-boomer genera-
2011 | 680 710 750 800 |2049 | The medical equipment industry faced cer- tion ages, certain individuals may require
" tain challenges over the last few quarters, more healthcare services, and therefore
Cal- EARNINGS PER SHARE Full | and this, combined with softness in Euro- rely, more heavily, on Bard’s products.
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | hoon markets, and a competitive operating Recent innovations should allow the com-
2007 95 91 96 102| 384 enyjronment, weighed on profitability. At pany to maintain its supply of the vas-
%ggg igg iég ié(l) %ég j‘%‘ any rate, o cular, urology, or surgical products in
2010 | 125 135 145 145| s550| Management’s initiatives should bear demand. Even though BCR stock does not
2011 | 140 150 160 170 | 620| fruit, as the company has been investing stand out for its near-term price perform-
UARTERLY DIVIDENDS PAIDE in its operations. It has allocated available ance (Timeliness: 3), it offers worthwhile
Cg" Q - 5“” resources to research and development ex- capital appreciation potential over the
endar | Mar31 Jun.30 Sep.30 Dec3ll Year | honqityres and technological innovation, haul to 2013-2015. Moreover, this issue’s
2006 | 13 13 .14 .14 541 as well as to increasing productivity. We top scores for Stock Price Stability and
2007\ 1414155 58| envision that its business development Growth Persistence add to its investment
%ggg ig %g %g g gg endeavors will be accretive to earnings in appeal.
2010 | 17 ' ' ' 7| the near term, as well as help lift profits Orly Seidman February 26, 2010

(A) Based on avg. shrs. outstanding until '96,
dil. thereafter. Excl. net nonrecur.:
'95, d12¢; '96, d10¢; '97, d20¢; '98, $1.40; '99,
1¢; '00, d18¢; '02, d21¢; '03, d34¢; '04, 37¢;
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‘94, d17¢;

'05, 9¢; '06, d74¢; '08, d38¢; '09, Q1, d7¢; Q2, | due late April. (B) Dividends historically paid in
d12¢. Incl. one-time gain from add' month of early Feb., May, Aug., and Nov. = Div'd reinv.
accting. for fgn. operations: '98, 2¢. Qtrly egs.
may not sum due to rounding. Next egs. rpt.

plan avail. (C) Incl. intang.

$8.27/sh. (D) In mill., adj. for split.

Company’s Financial Strength At++
Stock’s Price Stability 100
In '08: $822.4 mill., | Price Growth Persistence 100
Earnings Predictability 100
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